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Credit spread and rating spread are both important reference indexes for bond 
pricing and default risk measuring. From the content of credit spread, the credit spread 
and rating spread should change in the same direction theoretically, but the author notices 
that they change in the reverse direction in interbank market. This article studies the 
vision at two levels. The first level studies the factors that influence the change direction 
of credit risk spread and rating spread. The second level studies the specific reasons that 
cause the reverse change of credit spread and rating spread. 
Take data between February 2012 and January 2016 as the sample data, this article 
provides an empirical research for the first level. This article finds that the lower 
overnight repo rate among banks is, and the greater the slope of the treasury yield curve 
is, the more likely the reverse change of credit spread and rating spread is to happen. 
Besides, this article also finds that overnight repo rate, risk-free yields and treasury yield 
curve are the main variables that influence the two directions of the reverse change 
between credit spread and rating spread. 
This article analyzes the second level from three aspects. Firstly, when rating spread 
expands and credit risk spread narrows, whether there is transfer of investment 
preferences in the market is examined. This article shows that if there is a significant 
negative correlation between the bond trading ratio and price ratio among different ratings, 
there may exist the transfer of investment preferences in the market. Secondly, when 
rating spread narrows and credit risk spread expands, whether the degree of proximity 
between high level bond yields and risk-free yields can affect the change of credit risk 
spread and rating spread is examed. This article constructs an innovation variable called 
the degree of proximity between high level bond yields and the risk-free yields. The result 
of empirical tests shows that low level bonds will be more popular when high level bonds 
yields are very close to the risk-free yields, so that the rating spread will reduce. Thirdly, 
this article researches on the relationship of the reduction of rating spread, expend of 
credit risk spread and the bond elasticity. By investigating the specific events, this article 















is greater will react firstly while the high level bonds will react lagged relatively. 
The research of this article not only deepens and expands the research of spread field, 
it also has important practical significance. According to the degree of proximity between 
high level bond yields and capital costs of market, the bond market investors can judge 
the directions of rating spread. Besides, this article finds that the transfer of investment 
preferences and the lagged reaction of high level bond under good policy condition have 
a reference value to investment. 
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应大部分时间应是是同向变动的。图 1-1 报告了一年期 AAA 级、AA 级中期票
据收益率以及一年期国债收益率的走势情况。信用利差即 AAA 评级债券和国
债的收益率之差，评级间利差即 AA 评级债券和 AAA 评级债券收益率水平之




笔者对我国银行间债券市场由一年期 AAA 评级债券、AA 评级债券以及国
债之间收益率计算的信用利差与评级间利差日变化量进行了统计，同时也对美
国和日本债券市场的信用利差与评级间利差日变化进行了统计，由于万德数据

















可得情况，统计结果如表 1-1 所示。 
 
 
图 1-1 一年期债券收益率走势 
 
 
表 1-1 不同国家 2012.7-2016.3 信用利差与评级间利差变动方向汇总表 
国别 正向变动 反向变动 合计 反向变动占比 
中国 404 509 913 56% 
美国 745 225 970 23% 
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